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BAO CAO CAP NHAT
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Théng tin ¢b phiéu

Thi gi (ddng/CP) 108.900
Vén héa thi truong (ty ddng) 37.151
S6 CP dang luu hanh (triéu cp) 341,15
Gia cao nhat 52 tuin (ddng) 127.000
Gia thép nhat 52 tuin (dong) 61.190
KLCP trung binh 20 phién (cp)  2.825.290
GTGD TB 20 phién (ty dong) 324,60
EPS (ddng/cp) 8.307
P/E (lin) 13,11
BVPS (ddng/cp) 38.915
P/B (lan) 2,80
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Dragon Capital
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PNJ Q4/2025: Loi nhuan bt pha, vurgt xa ky vong

KQKD Q4/2025 cua PNJ ghi nhén budc nhay vot vé loi nhuan, voi doanh thu
thuan dat 9.623 ty dong (+12,1% yoy) va LNST dat 1.219 ty dong, ting manh
66,8% so voi cung ky. Dong lyc tang trudng doanh thu chu yéu dén tir mang
ban I¢ trang strc (+26,5% yoy), nho chién luge danh muc san pham linh hoat
cung su phuc hoi rd nét ciia nhu ciu tidu ding vao mua cao diém cudi nim. Bién
LNST duogc cai thién dang ké, qua d6 phan anh chat luong ting truéng ngay
cang tich cuc. Lily ké nam 2025, PNJ ghi nhan doanh thu thuan 34.976 ty dong
(-7,5% yoy), hoan thanh 112% ké hoach nam; trong khi LNST dat 2.829 ty dong
(+33,9% yoy), tuong tmg 144% ké hoach, cho thdy ning luc thich u {imng linh hoat
va hiéu qua diéu hanh vuot trdi trong bdi canh thi trudng con nhiéu bién dong.

Tai ciu tric h¢ thong ban 1é, nAng tim trii nghiém khach hang

Vé mang ludi ban 1¢, dén cudi thang 12/2025, PNJ van hanh tong cong 431 cira
hang, v6i 17 clra hang mé m6i va 15 ctra hang déng trong nam. Dong thai nay
cho thay chién luoc tai co cdu co chon loc, tap trung chuyen dich sang m6 hinh
ctra hang dién tich l6n nham ning cap khong gian mua sim, t6i wu trung bay
san pham va cdi thién trai nghiém khéach hang. Bén canh do, mang ludi cura hang
phu rong toan qudc gitp PNJ gia ting kha ning tiép can ngudi tiéu dung, dong
thoi tdn dung hiéu qua hoat dong thu mua bén ngoai va mua lai trang strc cti voi
gia thap, qua do tao bién chénh 1éch hap din nho loi thé thuong hiéu, dit nén
tang cho ting truong bén viing trong cac giai doan toi.

Catalyst chinh sach mé ra dfng luc ting trweéng méi

Du¢i tic dong cua Nghi dinh 232/2025/ND-CP (sua ddi Nghi dinh
24/2012/ND-CP), chinh thitc mé co ché cip han ngach xuat — nhap khau vang
va doc quyén san xuat vang miéng bi d& bo, tao du dia ting trudng méi cho
khéi ngan hang thuong mai cling nhu cac doanh nghiép ban I¢ vang, trong do
PNJ la cai tén noi bét. Trong b01 canh nang lyc san xuat ctia nhiéu ngan hang
thuong mai con han ché, nhu cau thué gia cong bén ngoai duoc du bao gia tang.
Véi loi thé vé quy md, cong nghé va uy tin thuong hiéu, PNJ ¢6 co hdi tré thanh
dbi tac gia cong chién luge, qua d6 hinh thanh ngudn thu phi 6n dinh.

Khuyén nghi: Mirc dinh gia theo bao cio trudc d6 cho PNJ 1a 108.881 dong/cp.
Tuy nhién, chiing t6i s& diéu chinh co s¢ dinh gia sang nim 2026, ddng thoi tién
hanh danh gié lai trién vong ting trudng, qua d6 cap nhat lai gia muc tiéu trong
bao céo tiép theo.

Riii ro: i) Nhu ciu ddi voi cac san pham xa xi bi thu hep kéo dai hon du kién;
1) Tbc do mo rong hé théng ctra hang chdm hon du kién.

Tom tat mot so chi tiéu tai chinh

(Ty ddng) 2023A  2024A 2025 20258 Y ::;
Doanh thu thuin 33.137  37.823 34976  35.658 98%
Loi nhuan gop 6.059 6.674 7.703 7.396 104%
LNTT 2.489 2.651 3.549 2.688 132%
LNST cty me 1.971 2.113 2.829 2.267 125%
Bién loi nhuan gop  1828%  17,64%  22,02%  20,74%

Bién loi nhuan rong 595%  5.59%  8,09%  6,36%
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1. Cap nhat két qua kinh doanh

Quy - VNDbn Qa/f2a Q3/2s Qa/2s %Yoy %QoQ
Doanh thu thudn 8.581 8.136 9.623 12,1% 18,3% 37.823 34.976 -7,5%
Ban l& 6.118 5.199 7.689 25,7% 47,9% 22.051 24.343 10,4%
Ty trong 71,3% 63,9% 79,9% 58,3% 69, 6%
Ban si 1.004 870 914 -8,9% 5,0% 3.782 3.847 1,7%
Ty trong 11,7% 10,7% 9,5% 10,0% 11,0%
Vang miéng 1.390 2.026 953 -31,5% -53,0% 11.649 6.610 -43,3%
Ty trong 16,2% 24,9% 9,9% 20,8% 18,9%
Khac 60 41 58 -3,9% 41,9% 303 210 -30,6%
Ty trong 0,7% 0,5% 0,6% 0,8% 0,6%
Loi nhuén gbp 1.791 1.607 2.419 35,1% 50,5% 6.674 7.703 15,4%
Bién lgi nhudn gdp 20,9% 13,8% 251% 17,6% 22,0%
Lei nhudn sau thué 731 496 1.219 b6,8% 145,9% 2112 2,829 33,9%
Bién lgi nhudn sau thué 8,5% 6,1% 12, 7% 5,6% 8,1%
Cira hang qQi1/24 Qz/24 Q3/f24 Qaf24 Qi1/2s Qz2/2s Q3f2s Qaf2s
PNJ 392 396 4038 421 421 420 422 424
Style by PNJ 5 5 a a4 4 3 3
CAO Fine lewellery 3 3 3 3 3 3 3 3
Trung tdm Kinh doanh si 1 1 1 1 1 1 1 1
Téng s6 cira hang 401 405 418 429 429 428 429 431
Ty dong Két qua kinh doanh S6 ctra hang cGia PNJ
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Nguén.‘ BCTC PNJ, Beta research

CTCP Vang bac P4 quy Phti Nhuan (PNJ) vira cong bd bao céo tai
chinh quy 4.2025, liiy ké nam 2025, PNJ ghi nhan doanh thu thuan
dat 34.976 ty ddng (-7,5% yoy), va loi nhuan sau thué dat 2.829
(33,9% yoy). Trong do:

e Trang sirc ban 1é tiép tuc 1 try cot ting trudong. Bat chap stc mua
bién dong do gia vang ting manh, doanh thu ban 1¢ nam 2025 van
ting 10,4% yoy, dugc dan dit boi su phuc hoi nhu cau trong
Q4/2025. Két qua nay phan anh hiéu qua van hanh hé théng 431
ctra hang, voi chién luoc chuyén dich sang mé hinh cira hang dién
tich 16n nham nang cao trai nghiém khach hang.

e Mang trang stic ban si duy tri ting truéng khiém ton. Doanh thu
kénh si trong nam 2025 ting 1,7% yoy, cho thiy muc d tin tuong
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cao cua khach hang ddi tac, dac biét nhd viée tuan tha chat chd
cac quy dinh vé hoa don, chimg tir. Tuy nhién, trong bdi canh gia
vang neo cao, khach hang kénh si c6 xu hudng han ché tiéu thu
cac san pham c6 gia tri cong ché tac cao — phin khiuc ma PNJ
dang tap trung phat trién — qua d6 kim him da ting trudng cia
mang nay.

e Doanh thu vang 24K sut giam manh chu yéu do tinh trang thiéu
hut ngudn nguyén liéu va san pham kéo dai tir nira cudi 2024 dén
hét 2025. Trude bdi canh nay, PNJ chu dong wu tién phin bd
ngudn luc cho mang trang strc ban 1¢ — linh vyc kinh doanh ct
161 va c6 bién lgi nhuan cao hon. Png thoi, xu huéng khach hang
gia ting mua va nam giit vang 24K ciing lam giam nhu cau giao
dich, tiép tuc gay ap luc 1én doanh thu mang nay.

2. Ky vong tang truéng 2026 cua PNJ

Dua trén cac thong tin tai budi gip gd nha phan tich ngay 22/01/2026,
trién vong kinh doanh ndm 2026 ctia PNJ dugc danh gia tich cuc
nhung van dan xen mot s6 bién sb can theo dai. Ban lanh dao ky vong
nhu cau dbi voi ca Véng miéng va trang st tiép tuc duy tri xu hudéng
kha quan, trong bbi canh gia vang nhiéu kha ning neo & muc cao,
trong khi nguon cung nguyén lidu c6 thé dan duoc ndi 1ong nho cac
bién phap diéu hanh cta Chinh phu. Chinh sach mua lai méi dya trén
gia thi truong cua nguyén liéu chinh khong chi gia tang loi ich cho
khach hang ma con gitp PNJ chil dong phong ngira rii ro bién dong
gia vang.

Sau giai doan thiéu hut nguyén liéu nam 2025, PNJ da cai thién hi¢u
qua van hanh thong qua t4i vu san xuat, ning cao cong nghé va tay
nghé ché tac. Doanh nghiép tiép tuc vu tién mang ban 1é trang sirc c¢6
ham lugng ché tac cao, tung cac bd suu tap mai, linh hoat co cAu san
phém va chuan bi du nguyén li¢u cho mua cao diém Q1/2026.

Bén canh do, PNJ c6 co hoi hudng loi tir nhitng thay ddi chinh séach,
bao gédm kha ning dugc cip quota nhap khiu vang nguyén liéu va
tiém nang tham gia gia cong vang miéng cho cac NHTM du diéu
kién, dui van can chd hudng dan cu thé tir NHNN. O chiéu nguoc lai,
trién vong KQKD nim 2026 van phu thudc vao sirc mua thuc té thé
hién qua KQKD Q1/2026, dién bién gia vang va nhu cau tiéu dung,
cling nhu thoi gian dé khach hang thich nghi voi quy dinh thanh toan
khong dung tién mat ddi v6i cac héa don trén 20 triéu dong. Nhin
chung, PNJ budc vao nam 2026 vdi nén tang van hanh duoc cang cb
va trién vong ting trudng tich cuc, song nha dau tu can tiép tuc theo
ddi cac yéu té vi mo va chinh sach trong ngén han.
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6 déng co ca nhan
khi thyc hién bao cdo nay. T4t ca nhiing thong tin néu trong bao co nay duoc thu thap tir nhitng ngudn tin cdy va di dugc xem xét can than.
Tuy nhién, ngudi viét khéng dam bao tinh ddy du ciing nhu chinh xac tuyét di ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh
trong bao cdo nay chi 1a quan diém riéng ctia ca nhan nguoi viét ma khong ham ¥ chao ban, 16i kéo nha dau tu mua, ban hay nim giit chung
khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phén tich khong biét bt ky xung dot loi ich thyuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Ching khoan BETA (BETA)).

Béo c4o phan tich nay chi nhdm muc dich cung cip thong tin chung, khong phai va s& khong duoc hiéu 1a mot 16i d& nghi hodc mét 161 moi
chao dé thyc hién bit ky giao dich ching khoan hodc cong cu tai chinh nio khac va nha diu tu chi nén st dung bo cdo phén tich nay nhu
mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Chiing khoan BETA sé& khong chiu bt ky trach nhiém nao trude
nha dau tu cling nhu déi trong duge nhic dén trong bao cdo nay vé nhitng ton thit co thé xay ra khi dau tu hodc nhiing thong tin sai 1éch
vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong béo céo co thé s& khong phu hop véi tit ca nha déu tu. Nha dau tu phai co quyét
dinh cta riéng minh biang cach tham khao cac nha tu vén tai chinh doc 1ap néu cin thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu
cu thé cua minh.

Béo céo phan tich nay 1 tai san cua Cong ty C6 phan Ching khoan BETA va khong dugc cong bd rong réi ra cong chung, vi viy khong ai
dugc phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cia bao céo vi bt ky muc dich nao néu khong co
vin ban chép thuan cua Cong ty Cé phin Chung khoan BETA. Khi sit dung cac ndi dung di duoc BETA chép thuan, xin vui 1ong ghi 13
ngudn khi trich din. Moi c4 nhén, t& chirc s& chiu trich nhiém dbi voi BETA vé bét ky ton tht hodc thiét hai nao ma BETA hodc khach
hang caa BETA phai chiu do bit ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh ciia phap luit.

4/4



